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EVIEW OF THE
WEEK IN FINANCE

Securities Trading Halts in
Doubt Over Freight Rate
Case Decision.
HOPE IN CROPS FOR

RECOVERY IN TRADE

The Supreme Court Shreveport
Opinion Important Heavy
Flow of Gold to Europe.

seruritirs saxchang®

Business on the

halied last week, traders having litvle
denire 10 Inake exiensive speculative
, commitments while (he jmps nding rat#
decision might he announced any day
with an effect on the markat that could
not be definitely foreseen o douhl a8
1o whit the decision 10 glhit be was
added uncertainty as to © hat wonid be
{te market effect sven fairly faver
able, Other influenves IE wred for the
timne may be expe ted 1o determine the
extent of the market & reflection of an

od condition of 1he CArriers
T'hy nfavorable balance of foreign

(de and the return of our securlties

v export of gold,

clearly shown in hea

with continued high rales for ex

change snd the menace of carealess

meddling with business b} politicians

will remain. and Mexico will still von

a4in pasibilities of gerioun trouble,
<ed 1o all this will be the great

that. with the inereased husi
ness they must bring shaould show con-
ciderabla influence toward renewing
feeling of confidence lavking
v ihe industry of the country.

In Furope the London marke!
owed with revived confidence and ris
pf suspen

sl

narh

now

i
fol

ing prices annouyncement
sions of concerns whose difficulties have
jong hung ever the trading Parls
more cheerful after a new
Cabinet had heen formed that af firs:
had gi promise of lasting long
encugh 1o igsue the fArst instalment of
\he necessary national Laondon
. and Paris, however, both turned reac-
before the end of the week he-
~auss of threatened trouhle baiween
Greece and Turkey and the sudden
failure of the French Ministry. Trad-
ing for foreign account in this marke!
was insignificant the gronlei part of
the waek,
Market lgnores Shreveport Case.
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The decision of the Supreme Court in
the Shreveport rate case upholding the
power of the Interstate Commerce Com-
misslon where a state, through regula-

tion of rallroad charges within 118 bor- oo o0 irements of rallroad financing | _ o  \.ce and | h d

ders. had attempted to influence inter- o i | FEEiS ¢5 and less the tendency to lp-
m 1 fleeting £ were some $21,000.000 greiter a_m! 42| Lot the budgetary project submitted to it

atate traffic, caused only a fleeting frac- | o000 jnereased about $10.000,000. A8 vsr the’ aovernimsal

tional movement of security prices. A

vear before action of the court on & | ..o e nearly $10000000 to $4Z.- have followed

similar question in the Minnesota rate
case had caused wide Auctuation in the

market. Now traders in securities can
see no other important rate nueslion
than that affecting the advanced

srhedules filad by the Eastern roads
Yet the Louisiana-"Texas opinion was
| one of great moment. In the Minne-
' wota case i1 had been pointed out that
unquestionably Congrese had the power
to interfere in any conflict that might
| arige Batwesn state and federal regula-
mmerce, but it had appeared

lfunctiom of government, new schemes
for lessening ths gap between those
that have and those that have nol. Ar-
| yaquiring such readjustment that capl
tal 1= showing & natural hesitation
peginning new  enterprises. yet,
capital must seek employment it is i
he expecied that an opportunity to.ac:
commodite itself 1o definite new vomdi-
will result In an upturn of pusl

|

0

1ions
||I\'_

sany hisiness men feel that in spite
of the changes to tariff re
visian and anti-trust legislation hetier
hus (hie country must begin
shon widespread beneficial yesults he-
[ ihe end of the yvear. Confidence is
express=ed that ralroad ordering hax
wo restricted pending actlon on

incident

1o

ne mnm

it e

been
the higher tariifs of the Eastern roads
that fairly large commitments must
follow announcement of the deoision,
fo malisr what 115 nature might s
Actual hostilitiss hetween this county
amd Mexico are not being ganernlly ve
grrdad as smong the prohabilities

Al thite, however, i& hope of the futs |
' Little definite evidence of ANy
approaching betterment in businessap-

the week. ldle freight

peared during
cats continued 1o aceumulale in record

volume, the total &t the end of  Jast
monih heing zome 350000 greater than
on May 16 Copper on hand in tine=
country at the heginning of June wa
over TAKK) tons greater than in h
moi:th Tefors A reduction of progucs
tion wa= more (han offeet by lower do
Cmestic deliveries, and greatly curtalled
export lnfilled orders of the nited
States Rieel Corporation in the last of
May hed shiunk tol the lowest total
since Octohey, 1911 The stee]l Business

some definite =ign o
June belng reported

lio Aever, contaiins
arde = T

scale

uplurn
on 8 heavier with thes purchnses

Vof PIg lron continued
were low, New York ® qulet

Bank clearings
wpuill oS

de-

market aceounting for muc hoof thi

pression. liross ¥ sekly rallroad earn= |

ings for May were
1913

materially lower

than those ol
Great Shipments of Gold.

eavily on this marke!

Eurape drew 1
for gold during the weel
S10.000000 and en-

gagements of §4 000000 more yvesler-
day brought the tntal since the first
of May to more than £42 (NN} (UKD
| gnd for the year so far to Above £58 -
000,000 High exchange rates hare in-
dlcated considerable further movemeant
in Burape bafore payment for
zrain &nd cotton or pos-
hack of gecurities

Demand sterling at the
4 =0

the sum of

exports being over

of gold
shipmentg of
sihla buying

turns the tide,
waek had gone above

our

end of the

and closed firm at 48885,
Flow of currency from the interior
in part offset the gold exports, and the
conditions at the be-

bank statement
ginning of busines
showed a loss of
in cash Livans.

&« Saturday morning
less than S8000,000

howevar, hecause of

a result of these changes, surplus re-

the
ta
of

411,200, etill  great enaugh in
present slack demand for funds
make any appreciable etiffening
| money rates hare improhable
Moneyv was little sought here and was
C'all loans were

only a little firmer.

renewed at 1% per cent. excepl on
Tuesday and Thursday, when the re-
newal rate was 2 per cenl. Time ac-|

|commndatmn was only & trifie higher
The Bank of England reported the

most favorahle changes In months; the

COO0 (K woas

SILVER LINING TO 'LONDON MARKET
CLOUDS INPARIS ~ HOLDS STEADY

New Ministry's Immediate Recent Failures Produce
Attention to Finance a

No Really Bad Effect
Favorable Factor. on Prices.

BRAZIL TO FLOAT
LOAN IN EUROPE

L OAN PROBLEM MUST
BE SETTLED AT ONCE,

Budget Crisis the Most Severe Qutlook for a Greater Accumula-
France Has Ever Known — tion of Money than Ever
Debit of $209,000,000. Witnessed Before.

Ry ahis ta The Tribine | By Cahis to The Tribune, |

Parle  ine 11 —'The Bolrss remnivied Landon, June 14.-The stock markets
depressed and stagnant sl last wesk  Were steady last week, with & general
Fhe recent Meker of hope aroused by M. | 1endency toward a rise. the failires of
Riboi's financial progrome was wiped  Chapling Milne, Grentell & Co. and tha
aut by the fall of his Cabinet Prepch  Canadian Agency, Limited, not having
rentes closed weaker on Saturday, and a | had a really bad elfect

! A favorable development was the prac-
tical completion of the 310,000,600 loan for
Brazil, to be issued in Europs next
I month. This s likely
fect in Paris, where a gooil deal of Bra-

Keneral sagsing of prices was noted in all
departments

The however, that the Vivian!
ne time in outlinlng Ve

fat
ministry hus

attitude regarding tha financizl problem

oxt

JShat, lke M. Ribot, it realtzes the gravily zil's floating debt is held
f the gltuation, even If the Socialist Dep Prospectas are also favaorable to an easy
ities nretend to close thelr eves to the conditlon of the international money |

| markets, and, according to "The Statist,”
areater accumulation of money than

crisis, cannot hut exert s bheneficlal effect
on the market to-morrow, In the brief-|°
est possible terms the fMneucial situation

is an follows zarding the money outlook ‘“The Statist”
There is an adiitied lnunediate budget | savs:

deficit nf 4,000, in addition to which “I'ne probabilities ars ineresasing that

axpenses for Morocco, amounting 1o $6,- | mones will be very plentiful. This Ix one

of the chlef factors of the present trade
and the tendency of prices
Alteady great sums have

SO0 0, are tieeded at once. Kxceptional ex-
penditure for armamenis 1o tlia tune .,fl

These thres

contraction,

I most  he el is to decline.

amounts, mggregating 00000600, must be accumulated in Paris, Berlin and New
provided before the emd of June Thi=s |8 York, sand great additional sums are
the legacy of the last Chamber. The op-  Jikely to accumulate. In brief, all indlca-
portunity for the new Purliament io show | tions point to heaping up gold in the

finance 15 thus apparent
ir wise, will not con-

it eapacity fur world's monay market.”
Bit the Chamber
fine its #fforts to covering the very press-
deficit, will take in hand the
meane of balancing foturs budgels in
wood and usefu) time, =a #s to avoid the
nrocrastination and the costly
wiy of voting manthly in-
stplments of a pudget not digested as a
method which has encouraged
much uncontrolled expenditure. A few re-
cent examples of this unbusinessiike meth-
nd will suffice. Four monthly Instalmenis
wera voted in 1910 before the budgst for
that vear had hean fully congidered or
the sources of revenue were known from
which to vover expenditiire. Two monthly
instalments were talien in 1212 for treas-
ury requlrements, seven in the following
vear snd at jeast as many will form
the record of the current financial period

The ahuss of parliamerntary initiative is

| $6,210,000 o0 $133,450,000 and gold increased
$4,715,000 to $194,775,000, 'T'ha proportion of

reserve to liabilities has riden 1o 46,50,
[liscounts on Saturday were fractionglly
for short term bills
Sl

'CHARGES GAS MEN
WITH CONSPIRACY
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Counsel for Consumers Alleges
Discrimination in Rates
and Bad Meters.

Charges that gas companies 'n Brook-
I¥n which supply Numinating gas to con-

one of the causes of this dilatory pro- |

cediire. 1n most other countries budgetary gumers in the 2d Ward of Queans, com-

gotion is strictly reserved (o the sxoeu. | Prising the Ridgswood, Woodhaven and
Maspeth scctions, have been guilty of

tive powers, but in France it ir exercised
limiitation by all members of hoth
hotises Foven budget commission
falls into the same unfortunale habit, and

eriminal conspiracy ware made vester-
day by John .. Rogers, counsel for the
Gas Consumers’ Protective League, an
organization in which are represented
geveral thou=and property owners of the
distriet.

= | The attorney first made the assertion

lelay le 1
”:i: “Tmp";:r::“lff:‘j:;:::{ : befors Milo It. Maltbie, of the Public Ber-
) vice Commission, wh i

tlon of new Anancial plans have been cnmplﬂin1ts of ::. ;:;;J:r;'n::::gl!nttm
shown by sad experience. Durin€ the | yegierday Mr. Rogers sald that an in-
debates on ths budget for 1911 na lesn | yostigation was in progress which he be-
I:.n-- 172 resolutions wera moved and leved would bring out Important facts in
422 amendments to the hudget were pro-| sonnection with the gas supply of the

without

the

The cost and

pozed In the year 13 there were 28! | gistriet. As soon as the investigation is
amendments to the budget eatimates sub-| completed the actlons in eourt will be
mitted without taking into account thoss | taien.

placed on record in tha Henate.

All these motions and amendments for
modifving the hudget proposals wera
presented without the slightest heed of
the difleulties which the government had
ta face in establishing & balance. They

{s that, though the same company is sup-
plving gas and from the same mains both
in Brooklyn and in Queens, 30 cenls s
charged In Brookiyn Borough, whils just
| merose the line in Queens the price is $1.

tion of «
=5 Fine St New York | ) increase in bullion of pver ’ ; an ine
| '_’h”"' #0684 John, 1 that the court sustained tha views of the greatest aince the latter part of imually tended to an increase n.f expendi- | 11 j= also alleged that the metere do not
2 gome of (he members of ths federal ES 1 ture and a reduction of receipts. Tha |l ragister ecorrvectly.
commission who had hald that specific January, when the bank rate was ré- | verbosity of mambers, with a viaw to ——
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